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The Registrant is unable to timely file its semi-annual report on Form N-SAR for the period
ended September 30, 2002 because of delays in completing the Form related to the initial
implementation by the Registrant of the disclosure controls and procedures of the Registrant as
mandated under Rule 30a-2 under the Investment Company Act of 1940.  The Registrant is a
multi-manager fund with nine separate portfolio managers and a number of third-party service
providers, each of which has a role in completion of the Form N-SAR and each of which must be
consulted in connection therewith pursuant to the Registrant's disclosure controls and
procedures.  As this is the initial Form N-SAR filed under the Registrant's new disclosure
controls and procedures, a delay in filing is necessary to complete this process.
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